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including, without limitation, indirect, special, or consequential loss or damage arising from personal
injury, destruction of property, trespass, loss of enjoyment, or any other alleged wrong or entitlement to
remedy based upon, due to, arising from, or otherwise related to the proximity of Owner’s Unit to any
Private Amenity, including without limitation, any claim arising in whole or in part from the negligence
of Declarant, any of Declarant’s affiliates or agents, or the Master Association. The Owner hereby agrees
to indemnify and hold harmless Declarant, Declarant’s affiliates and agents, and the Master Association
against any and all claims by Owner’s visitors, tenants, and others upon such Owner’s Unit.

ARTICLE 18

DISPUTE RESOLUTION AND LIMITATIONS ON LITIGATION

18.1. Agreement to Encourage Resolution of Disputes Without Litigation.

(a) Declarant, the Master Association and their respective officers, directors, and
committee members, all Persons subject to this Master Declaration, and any Person not otherwise subject
to this Master Declaration who agrees to submit to this Article 18 (collectively, "Bound Parties"), agree
that it is in the best interest of all concerned to encourage the amicable resolution of disputes involving
the Resort without litigation. Accordingly, each Bound Party agrees not to file suit in any court with
respect to a Claim described in Section 18.1(b). unless and until it has first submitted such Claim to the
alternative dispute resolution procedures set forth in Section 18.2 in a good faith effort to resolve such
Claim.

(b) As used in this Article, the term "Claim" shall refer to any claim, grievance or
dispute arising out of or relating to

I. the interpretation, application, or enforcement of the Governing
Documents:

ii. the rights, obligations, and duties of any Bound Party under the
Governing Documents; or

iii. the design or construction of improvements within the Resort, other than
matters of aesthetic judgment under Article 8, which shall not be subject to review;

except that the following shall not be considered "Claims" unless all parties to the matter
otherwise agree to submit the matter to the procedures set forth in Section 18.2:

(1) any suit by the Master Association to collect Assessments or other
amounts due from any Owner;

(ii) any suit by the Master Association to obtain a temporary restraining
order (or emergency equitable relief) and such ancillary relief as the court may deem necessary in
order to maintain the status quo and preserve the Master Association's ability to enforce the
provisions of this Master Declaration relating to creation and maintenance of community
standards;

(iii) any suit between Owners, which does not include Declarant or the
Master Association as a party, if such suit asserts a Claim which would constitute a cause of
action independent of the Governing Documents;
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(iv) any suit in which any indispensable party is not a Bound Party; and

(v) any suit as to which any applicable statute of limitations would require
within 180 days of giving the Notice required by Section 18.2(a), unless the party or parties
against whom the claim is made agree to toll the statute of limitations as to such Claim for such
period as may reasonably be necessary to comply with this Article 18.

18.2. Dispute Resolution Procedures.

(a) Notice. The Bound Party asserting a Claim ("Claimant") against another Bound
Party ("Respondent”) shall give written notice to each Respondent and to the Board stating plainly and
concisely;

(i) the nature of the Claim, including the Persons involved and the
Respondent's role in the Claim;

(i1) the legal basis of the Claim (i.e., the specific authority out of which the
Claim arises):

(iii) the Claimant's proposed resolution or remedy; and

(iv) the Claimant’s desire to meet with the Respondent to discuss in good
faith ways to resolve the Claim.

(b) Negotiation. The Claimant and the Respondent shall make every reasonable
effort to meet in person and confer for the purpose of resolving the Claim by good faith negotiation. If
requested in writing, accompanied by a copy of the notice, the Board may appoint a representative to
assist the parties in negotiating a resolution of the Claim.

(c) Mediation. If the parties have not resolved the Claim through negotiation within
thirty (30) days of the date of the notice described in Section 18.2(a) (or within such other period as the
parties may agree upon), the Claimant shall have thirty (30) additional days to submit the Claim to
mediation with an entity designated by the Master Association (if the Master Association is not a party to
the Claim) or to an independent agency providing dispute resolution services in Utah. If the Claimant
does not submit the Claim to mediation within such time, or does not appear for the mediation when
scheduled, the Claimant shall be deemed to have waived the Claim, and the Respondent shall be relieved
of any and all liability to the Claimant (but not third parties) on account of such Claim. If the parties do
not settle the Claim within thirty (30) days after submission of the matter to mediation, or within such
time as determined reasonable by the mediator, the mediator shall issue a notice of termination of the
mediation proceedings indicating that the parties are at an impasse and the date that mediation was
terminated. The Claimant shall thereafter be entitled to file suit or to initiate administrative proceedings
on the Claim, as appropriate. Each party shall bear its own costs of the mediation, including attorneys’
fees, and each party shall share equally all fees charged by the mediator.

(d) Settlement. Any settlement of the Claim through negotiation or mediation shall
be documented in writing and signed by the parties. If any party thereafter fails to abide by the terms of
such agreement, then any other party may file suit or initiate administrative proceedings to enforce such
agreement without the need to again comply with the procedures set forth in this Article 18. In such
event, the party taking action to enforce the Agreement or award shall upon prevailing, be entitled to
recover from the non-complying party (or if more than one non-complying party, from all such parties in
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equal proportions) all costs incurred in enforcing such agreement or award, including, without limitation,
attorneys' fees and court costs.

18.3. Initiation of Litigation by Master Association. In addition to compliance with the
foregoing alternative dispute resolution procedures, if applicable, the Master Association shall not initiate
any judicial or administrative proceeding unless first approved by the majority vote of the Owners in
Projects entitled to cast seventy-five percent (75%) of the total Class "A" votes in the Master Association,
except that no such approval shall be required for actions or proceedings:

(a) initiated to enforce the provisions of this Master Declaration, including collection
of assessments and foreclosure of liens;

(b) initiated to challenge property taxation or condemnation proceedings;

(c) initiated against any contractor, vendor, or supplier of goods or services arising
out of a contract for services or supplies; or

(d) to defend claims filed against the Master Association or to assert counterclaims
in proceedings instituted against it.

This Section 18.3 shall not be amended unless such amendment is approved by the same percentage of
votes necessary to institute proceedings and Declarant during the Administrative Control Period.

18.4. Non-Waiver. The provisions of this Article 18 are intended to be applicable to any
dispute arising out of this Master Declaration and shall not affect a Person’s rights or remedies arising
under any other agreement, including, but not limited to, the MIDA Hotel Lease, the Tax Sharing and
Reimbursement Agreement, the Mountainside Master Development Agreement or any other agreement
not arising out of this Master Declaration.

ARTICLE 19

MISCELLANEQOUS PROVISIONS

19.1. Amendment and Repeal. Subject to Section 14.8 hereof and any limitation under
Applicable Law, this Master Declaration, or any provision thereof, as from time to time in effect with
respect to all or any part of the Property, may be amended or repealed (a) prior to the expiration of the
Administrative Control Period by the vote or written consent of Members representing seventy-five
percent (75%) of the voting power in the Master Association, together with the written consent of the
Class “B” Member, if such Class “B” Membership has not been terminated as provided in this Master
Declaration. or (b) after the expiration of the Administrative Control Period, by the vote or consent of
Members representing sixty seven percent (67%) of the voting power of the Master Association, together
with the written consent of the Class “B” Member, if such Class “B” Membership has not been terminated
as provided in this Master Declaration, in each case, computed in accordance with Sections 9.3. Any such
amendment or repeal shall become effective only upon recordation in the Official Records of a certificate
of the president or secretary of the Master Association setting forth in full the amendment, amendments or
repeal so approved and certifying that said amendment, amendments or repeal have been approved in the
manner required by this Master Declaration. In no event shall an amendment under this section create,
limit or diminish special Declarant rights without Declarant's written consent. If an Owner consents to
any amendment to this Master Declaration or the Bylaws, it will be conclusively presumed that such
Owner has the authority to consent, and no contrary provision in any Mortgage or contract between the
Owner and a third party will affect the validity of such amendment. Any amendment shall become
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effective upon Recording, unless a later effective date is specified in the amendment. Any procedural
challenge to an amendment must be made within six (6) months of its Recordation or such amendment
shall be presumed to have been validly adopted. In no event shall a change of conditions or
circumstances operate to amend any provisions of this Master Declaration.

19.2.  Amendments by Declarant. The planning and land use entitlements for the Resort have
not been fully completed and the layout of the Resort, its land classifications, and governing structure and
procedures for the Resort are anticipated to change in the future. Notwithstanding the provisions of
Section 19.1 above and any limitations under Applicable Law, until termination of the Class “B”
Membership Declarant shall have the unilateral right to amend this Master Declaration or the Bylaws of
the Master Association for any purpose. Such right to amend shall include, but not be limited to, the right
of Declarant to amend this Master Declaration in order to comply with the requirements of any
Applicable Law or requirement of MIDA, Wasatch County, the Federal Housing Administration, the
Veterans Administration. the Farmers Home Administration of the United States, the Federal National
Mortgage Association, the Government National Mortgage Association, the Federal Home Loan
Mortgage Corporation, any department, bureau, board, commission or agency of the United States or the
State of Utah, or any corporation wholly owned, directly or indirectly, by the United States or the State of
Utah which insures, guarantees or provides financing for a planned community or Units in a planned
community. Any such amendment shall become effective only upon Recordation in the Official Records
of a certificate of Declarant setting forth in full the amendment, amendments or repeal so approved and
certifying that said amendment, amendments or repeal have been approved by Declarant.

19.3.  Duration. This Master Declaration shall run with the land and shall be and remain in full
force and effect at all times with respect to all land included within the Property and the Owners thereof
for an initial period of fifty (50) years commencing with the date on which this document is first
Recorded. Thereafter, this Master Declaration shall continue to run with the land and be and remain in
full force and effect at all times with respect to all Land within the Property and the Owners thereof for
successive additional periods of ten (10) years each. The continuation from the initial or any additional
period into the next subsequent period shall be automatic and without the necessity of any notice, consent
or other action whatsoever; provided, however, that this Master Declaration may be terminated at the end
of the initial or any additional period by resolution approved not less than six (6) months prior to the
intended termination date by the vote or written consent of Members representing sixty-seven percent
(67%) of the voting power in the Master Association computed in accordance with Section 9.3(a) and (b)
(including for this purpose the unplatted Units contemplated by Section 9.3(a) and (b). Any such
termination shall become effective only if (a) a certificate of the president or secretary of the Master
Association, certifying that termination as of a specified termination date has been approved in the
manner required herein, is duly acknowledged and recorded in the Official Records not less than six (6)
months prior to the intended termination date. Such termination shall not have the effect of denying any
Owner of ingress and egress to such Owner’s Unit unless such Owner and any Mortgagee of such
Owner’s Unit have consented in writing to such access denial.

19.4.  Joint Owners. In any case in which two or more Persons share the ownership of any
Unit, regardless of the form of ownership, the responsibility of such Persons to comply with this Master
Declaration shall be a joint and several responsibility and the act or consent of any one or more of such
Persons shall constitute the act or consent of the entire ownership interest; provided, however, that in the
event such Persons disagree among themselves as to the manner in which any vote or right of consent
held by them shall be exercised with respect to a pending matter, any such Person may deliver written
notice of such disagreement to the Master Association, and the vote or right of consent involved shall then
be disregarded completely in determining the proportion of votes or consents given with respect to such
matter.
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19.5. Lessees and Other Invitees. Lessees, Guests, contractors and other Persons entering the
Property under rights derived from an Owner shall comply with all of the provisions of this Master
Declaration restricting or regulating the Owner's use, improvement or enjoyment of such Owner’s Unit
and other areas within the Property. The Owner shall be responsible for obtaining such compliance and
shall be liable for any failure of compliance by such Persons in the same manner and to the same extent as
if the failure had been committed by such Owner.

19.6. Nonwaiver. Failure by the Master Association or by any Owner to enforce any covenant
or restriction contained in this Master Declaration shall in no event be deemed a waiver of the right to do
so thereafter.

19.7. Construction; Severability; Number; Captions. This Master Declaration shall be
liberally construed as an entire document to accomplish the purposes thereof as stated in the introductory
paragraphs hereof. Nevertheless, each provision of this Master Declaration shall be deemed independent
and severable, and the invalidity or partial invalidity of any provision shall not affect the validity or
enforceability of the remaining part of that or any other provision. As used in this Master Declaration, the
singular shall include the plural and the plural the singular, and the masculine and neuter shall each
include the masculine, feminine and neuter, as the context requires. All captions used herein are intended
solely for convenience of reference and shall in no way limit any of the provisions of this Master
Declaration.

19.8. Notices and Other Documents. Any notice or other document permitted or required by
this Master Declaration may be delivered either personally or by mail. Delivery by mail shall be deemed
made twenty-four (24) hours after having been deposited in the United States mail as certified or
registered mail, with postage prepaid, addressed as follows: [f to Declarant or the Master Association,
2750 W. Rasmussen Road, Suite 206, Park City, Utah 84098; if to an Owner, at the address given at the
time of the Owner's purchase of a Unit, or at the Unit. The address of a party may be changed at any time
by notice in writing delivered as provided herein.

[Signature page follows]
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IN WITNESS WHEREOF, Declarant has executed this Master Declaration on the date set forth

above.
BLX MAYFLOWER LLC,
a Delaware limited liability company
By é
Kurt Kkigg, Authorized Signatory
STATE OF | YAt )

.88,
COUNTY OEZD/UIV_}M L)

LTH
The foregoing instrument was acknowledged before me this ZJ_day of AU(;.U < .
2020, by Kurt Krieg, as an Authorized Signatory of BLX Mayflower LLC, a Delaware limited liability

COmMpanis
P SCOTT BUCHANAN
2\ NOTARY PUBLIC-STATE OF UTAH Z’
y !HA%;COMMESSION#708115 = )
3o’ COMM. EXP. 10-01-2023 Notary Public

[Signature Page to Declaration for Mountainside Village and Resort|
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The undersigned parties, as owners of certain portions of the Initial Mountainside Property,
hereby acknowledge and consent to the execution and recordation of this Master Declaration.

BLX MWR HOTEL LLC BLX LAND LLC

By: é /

3 iet Name: Kurt Krieg
Title: Authorized Si i“il
BLX PIOCHE LLC BLX MAYFLOWER-LEE
By: 4 / By: 4 /
Name: Kurt QU Name: Kurt Krieg
Title: Authoriz

BLX LLC BLX LOT 12
By: 4 / By:

Name: Kurt Krieg Name: Kurt Kri
Title: Authog#ed Signatory

Title: Authorized

STATE OF D’W%H )

S8

COUNTY OF 2L )

On the @%&y of A:_} LUST in the year 2020, before me, the undersigned, a Notary
Public in and for said State, personally appeared Kurt Krieg, personally known to me or proved to me on
the basis of satisfactory evidence to be the individual whose name is subscribed to the within instrument
and acknowledged himself to be an Authorized Signatory of each of BLX LLC, BLX MAYFLOWER
LLC, BLX LOT 12 LLC, BLX LLC, BLX LAND LLC, and BLX PIOCHE LLC, each a Delaware
limited liability company, being authorized to do so, he executed the foregoing instrument for the
purposes therein contained, by signing the name of the company, by himself as such officer.

e Lk CRan__
Notary Public

(SEAL)

[Signature Page 1o Declaration for Mountainside Village and Resortf
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CONSENT AND SUBORDINATION

Subject to the conditions set forth hereinbelow, Centennial Bank (“Centennial™), as the
Beneficiary under that certain Deed of Trust, Assignment of Leases and Rents and Security Agreement
(the “Deed of Trust™), dated March 31, 2020, and recorded on March 31, 2020 as Entry No. 476275 in
Book 1287 at Page 1248 of the Official Records of Wasatch County, State of Utah, and on March 31,
2020 as Entry No. 1129881 in Book 2562 at Page 1950 of the Official Records of Summit County, State
of Utah, hereby consents to that certain Master Declaration of Covenants, Conditions, Restrictions and
Easements for Mountainside Village and Resort dated as of August 20, 2020, and made by BLX
MAYFLOWER LLC as Declarant (the “Master Declaration™) and further subordinates all of its right,
title, and interest in and to the real property encumbered by the Deed of Trust to the Master Declaration
(collectively, the “Consent”). Centennial’s execution and delivery of this Consent is expressly
conditioned on the acknowledgement and agreement by any and all Persons that shall have or may
acquire the right to enforce any of the terms and provisions of the Master Declaration, including without
limitation, the Declarant, the Master Association, the Board of Directors, and any Owner (which
acknowledgement and agreement to be bound by all conditions of this Consent shall be deemed given by
each such Person’s acceptance of the benefits of this Master Declaration as if such Person had executed
an express acknowledgment thereof, and shall be binding on each of their respective successors and
assigns), that (i) such Consent shall in no way affect, diminish, or act as a waiver by Centennial of any
rights granted or benefits imparted to Centennial as a Mortgagee or Eligible Mortgage Holder under the
Master Declaration, and that such rights and benefits shall also inure to any Person that is a Centennial
designee or successor in interest to, or any other purchaser in a foreclosure, sale in lieu of foreclosure, or
otherwise of, any portion of the Property or any estate or interest therein in which Centennial has an
interest (each of the foregoing parties, a “Successor”), (ii) Centennial and any Successor is hereby
recognized to be and shall continue to remain an Eligible Mortgage Holder under the Master Declaration,
and (iii) the notice requirement specified in Section 13.6 of the Master Declaration for Centennial to be
identified as an Eligible Mortgagee for all purposes under the Master Declaration, including without
limitation, the right to receive a copy of any notice of default from the Board of Directors, is hereby
deemed satisfied. Centennial hereby acknowledges and agrees that any notice to be provided to it as a
Mortgagee or Eligible Mortgage Holder under or pursuant to the Master Declaration shall be deemed
properly addressed if sent to Centennial Bank at 12 East 49th Street - 28th Floor New York, New York
10017 Attention: Francillia LeBlanc, with a copy to Herrick, Feinstein LLP, 2 Park Avenue, New York,
New York 10016 Attention: Jonathan M. Markowitz, Esq., unless and until notice of a change of
Mortgage (Deed of Trust) ownership or Eligible Mortgage Holder address has been given to the Master
Association in writing in the manner specified in the Master Declaration for giving notices. All
capitalized terms used and not defined in this Consent shall have the meanings ascribed to them in the
Master Declaration.

DATED the ____ day of August, 2020.

Centennial Bél k, an Arkansas state chartered bank

By:
Name: Sanjay Maridev Ramakrishna
Title: Director — Portfolio Manager

[Consent and Subordination 10 Deelaration for Mountainside Village and Resort ]
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STATE OF NEW YORK )
) 8s:
COUNTY OF KINGS )

On the _Lé’f- day of August in the year 2020, before me, the undersigned, a Notary Public in and for said
State, personally appeared Sanjay Maridev Ramakrishna, personally known to me or proved to me on the
basis of satisfactory evidence to be the individual whose name is subscribed to the within instrument and
acknowledged to me that he/she executed the same in his/her capacity, and that by his/her signature on the
instrument, the individual, or the person upon behalf of which the individual acted, executed this

instrument.
M&(u W

NOTARY PUW/'

MARCIA A. FORBES BENNETT
Notary Public, State of New York
No. 01F06204538
Qualified in Queens County
Certificate Filed in New York County
Commission Expires May 18, Z-pZ. 1

Notary Public currently located in Queens County via
video teleconference in accordance with New York State
Executive Order No. 202.7

[Consent and Subordination to Declaration for Mountainside Village and Resort]
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DEVELOPMENT PLAT, Recorded June 30, 2020 as Entry No. 480155 on file and of record in Wasatch
County Recorder's Office, as such LOTS are depicted and described by metes and bounds on the MIDA
Master Development Plat.

AND

Lot 1 (MIDA Parcel) and Lot 2 (Air Force Parcel), MIDA / Air Force Parcel Plat, according to the official
plat thereof, on file and of record in the office of the Wasatch County Recorder, recorded on December

19, 2019 as Entry No. 472208 in Book 1276 at Page 874-883.

Lot
L001
L002
L003
L004
L0035
L006
L007
L008
L009
LOI10
LO11
LOI2
LO13
LO14
LOISA
LOI5B
LOl6
LO17
LO18
LO19
L021
PO02
P003
P0O04
P0O0OS

Tax Serial Number

0IX-L001-0-025-024
01X-L002-0-025-024
01X-1.003-0-025-024
0IX-L004-0-025-024
0IX-L.005-0-025-024
01X-L006-0-025-024
01X-1.007-0-025-024
01X-L008-0-025-024
01X-L009-0-025-024
01X-1.010-0-025-024
01X-1.011-0-023-024
01X-L012-0-024-024
0IX-L013-0-024-024
01X-L014-0-025-024
0IX-L015-A-025-024
0IX-L015-B-025-024
0IX-L016-0-025-024
01X-1.017-0-024-024
01X-L018-0-025-024
01X-L019-0-031-024
0IX-L021-0-025-024
01X-P002-0-025-024
01X-P003-0-025-024
0IX-P004-0-025-024
0IX-P005-0-025-024

Parcel Numbers

00-0021-4970
00-0021-4971
00-0021-4972
00-0021-4973
00-0021-4974
00-0021-4975
00-0021-4976
00-0021-4977
00-0021-4978
00-0021-4979
00-0021-4980
00-0021-4981
00-0021-4982
(0-0021-4983
00-0021-4984
00-0021-4985
00-0021-4986
00-0021-4987
00-0021-4988
00-0021-4989
00-0021-4991
00-0021-4993
00-0021-4994
00-0021-4995
00-0021-4996

Let | - MIDA BUF-000! ~0-026-024
Lor 2 ~Aie FoROE VE-0L02-0-c25 074

O0- 6071 4714

c0-0ezZl ~4F20
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EXHIBIT B
Annexable Property Legal Description
All of Parcels 1 and 6 of the MIDA MASTER DEVELOPMENT PLAT, Recorded June 30, 2020 as

Entry No. 480155 on file and of record in Wasatch County Recorder's Office, as such PARCELS are
depicted and described by metes and bounds on the MIDA Master Development Plat.

POO1 0IX-PO01-0-025-024  00-0021-4992
POO6 0IX-P006-0-036-024  (0-0021-4997
AND

All of Lot 1, PARK PEAK ASSESSMENT PLAT, Recorded June 16, 2020 as Entry No. 479404 on file
and of record in Wasatch County Recorder's Office, as such Lot is depicted and described by metes and
bounds on the PARK PEAK ASSESSMENT PLAT.

Park Peak Lot 1 0IU-0001-0-033-024  00-0021-4969
AND

East Overlook Parcel:

Parcel |
A parcel of land situated in Government Lot 2 and Government Lot 3 of Section 31, Township 2
South Range 5 East, Salt Lake Base and Meridian, Wasatch County, Utah, lying North and West
of the Westerly right-of-way line of US Highway 40, for which the Basis of Bearing is North
00°15'S2" East a distance of 2696.95 feet between the found monuments marking the West line of
the Southwest Quarter of said Section 31, more particularly described as follows:

Beginning at the West Quarter Corner of Section 31, Township 2 South Range 5 East, Salt Lake
Base and Meridian as evidenced by the found Bureau of Land Management 3.25 inch aluminum
cap set in 1994; thence along the West line of the Northwest Quarter of said Section 31, North
00°13'42" West a distance of 399.02 feet, more or less, to a point of intersection of the West line
of the Northwest Quarter of said Section 31 and a natural drainage course; thence, more or less,
along said natural drainage course the following three (3) courses: (1) South 82°52'20" East a
distance of 96.23 feet; (2) thence South 65°56'04" East a distance of 420.28 feet; (3) thence
South 47°35'30" East a distance of 270.44 feet, more or less, to the Westerly right of way line of
US Highway 40; thence along said Westerly right-of-way line the following four (4) courses: (1)
South 20°00'55" West a distance of 34.65 feet to a point of intersection of said Westerly Right of
Way line and the North line of Government Lot 3, said point being North 89°56'05" East a
distance of 665.46 feet along the North line of said Government Lot 3 from the West Quarter
Corner of said Section 31 (North 89°52'24" East a distance of 665.22 feet per US Highway 40
deed OR 217-290 recorded on April 16, 1990); (2) thence South 20°00'55" West a distance of
128.07 feet to a point 330 feet Offset from US Highway 40 Engineering Station 694.00 as
evidenced by the found 3 inch brass cap monument set in 1988 (South 19°58'09" West a distance
of 127.45 feet per US Highway 40 deed OR 217-290 recorded on April 16, 1990); (3) thence
South 28°31'39" West a distance of 430.16 feet to a point 300 feet Offset from US Highway 40
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Engineering Station 698.30 as evidenced by the found 3 inch brass cap monument set in 1988
(South 28°30'00" West a distance of 430.00 feet per US Highway 40 deed OR 217-290 recorded
on April 16, 1990); (4) thence South 31°27'42" West a distance of 807.91 feet, more or less, to a
point of intersection of the said Westerly Right of Way line and of the West line of the Southwest
Quarter of said Section 31, said point lies North 0.31 feet and East 0.19 feet of a point 340.6 feet
Offset from US Highway 40 Engineering Station 706.3759 as evidenced by the found 3 inch
brass cap monument set in 1988 (South 31°22'41" West a distance of 808.61 feet per US
Highway 40 deed OR 217-290 recorded on April 16, 1990); thence leaving said Westerly right of
way line and running along the West line of the Southwest Quarter of said Section 31, North
00°15'52" East a distance of 1186.66 feet to the point of beginning of this Lot 2 description.

The above described land, also known as Lot 2, as shown on the Deer Springs at Jordanelle - Lot
Line Rearrangement Plat (recorded as Entry No. 222708 at Page 279, Book 456 on March 22,
2000. of the official records of Wasatch County).

Parcel 2

TOGETHER WITH an approximate 50 foot wide non exclusive easement for access and utility
purposes lying westerly of the westerly no-access line of an expressway known as Project No.
NF-19 that was granted to the United States of America by that certain Warranty Deed, recorded
March 18, 1987 as Entry No. 141672 in Book 189 at Page 12 of the official records, over portions
of Government Lot 2, Section 31, Township 2 South Range 5 East, Salt Lake Base and Meridian
as shown on Record of Survey Map filed as OWC-025-031-1-0962 March 6, 2000, Wasatch
County Records of Survey, also being portions of Lot 1, as shown on the Deer Springs at the
Jordanelle - Lot Line Rearrangement Plat recorded as Entry No. 222708 in Book 456 at Page 279
on March 22, 2000, Official Records of Wasatch County, over an existing paved private
driveway, the centerline of which is described as follows:

Beginning at a point in the northerly line of said Government Lot 2 distant thereon North
89°55'10" East 1141.20 feet from the northwest corner of said Government Lot 2; thence South
04°51'39" East 44.58 feet to the beginning of a tangent curve concave to the west and having a
radius of 200.00 feet; thence southerly along said curve an arc length of 131.91 feet; thence
tangent to said curve South 32°55'45" West 53.77 feet to the beginning of a tangent curve
concave to the East and having a radius of 100.00 feet; thence southerly along said curve an arc
length of 59.32 feet: thence tangent to said curve South 01°03'40" East 59.54 feet to the
beginning of a tangent curve concave to the west and having a radius of 200 feet; thence
southerly along said curve an arc length of 29.42 feet: thence continuing southerly along said
curve an arc length of 37.65 feet; thence tangent to said curve South 18°09'16" West 116.67 feet:
thence South 18°09'16" West 39.81 feet to the beginning of a tangent curve concave to the west
and having a radius of 1000.00 feet; thence southerly along said curve an arc length of 150.92
feet; thence South 26°48'06" West 49.23 feet; thence South 26°48'06" West 217.21 feet; thence
South 26°48'06" West 62.15 feet to the beginning of a tangent curve concave to the northwest and
having a radius of 100.00 feet; thence southwesterly along said curve an arc length of 45.20 feet;
thence continuing southwesterly along said curve an arc length of 45.73 feet; thence tangent to
said curve South 78°54'07" West 36.32 feet to the beginning of a tangent curve concave to the
north and having a radius of 100.00 feet; thence westerly along said curve an arc length of 113.84
feet; thence tangent to said curve North 35°52'11" West 116.09 feet to the end of the common use
multiple access driveway easement; thence continuing along the private easement to serve Parcel
| described above the following: South 54°07'49" West 48.55 feet to the beginning of a tangent
curve concave to the northwest and having a radius of 200 feet; thence southwesterly along said
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curve an arc length of 54.70 feet; thence tangent to said curve South 69°48'01" West 97.92 feet to
the beginning of a tangent curve concave to the southeast and having a radius of 75 feet; thence
southwesterly along said curve an arc length of 49.81 feet to the northerly line of Parcel 1
described above, also being the end of the 50 foot wide easement.

The side lines of said 50 foot wide easement at its northerly terminus to be prolonged or
shortened so as to terminate in the northerly line of said Government Lot 2. The side lines of said
50 foot wide easement at its southerly terminus to be prolonged or shortened so as to terminate in
the northerly line of Parcel 1.

Wasatch County Tax Serial Number: OWC-0155-0-031-025.
Wasatch County Assessor’s Parcel Number: 00-0007-3069.
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EXHIBIT C

Legal Description of MIDA Property

Lot 1 (MIDA Parcel) MIDA / Air Force Parcel Plat, according to the official plat thereof,
on file and of record in the office of the Wasatch County Recorder, recorded on
December 19, 2019 as Entry No. 472208 in Book 1276 at Page 874-883.

Also being described by metes and bounds as follows:

A parcel of land located in the Northeast Quarter of Section 25, Township 2 South,
Range 4 East, Salt Lake Base and Meridian, Wasatch County, Utah described as follows:

BEGINNING at a point South 26°11'47" East 912.35 feet along the line herein described
as the Basis of Bearings and East 41.91 feet from the North Quarter Corner of Section 25,
Township 2 South, Range 4 East, Salt Lake Base and Meridian (Basis of Bearings for the
herein described parcel being South 26°11'47" East 5917.16 feet from said North Quarter
Corner of Section 25, to the Southeast Corner of said Section 25, said North Quarter
Corner also being North 89°57'12" West 2633.77 feet from the Northeast Corner of said
Section 25, See Record of Survey Maps 2647 & 3058 on file with the Wasatch County
Surveyor's office for said Section 25 retracement and the Mayflower LDP coordinate
system projection parameters) and running thence South 47°37'20" East 65.69 feet;
thence South 39°31'10" East 179.55 feet; thence South 26°54'32" East 498.34 feet to the
northerly right-of-way line of Glencoe Mountain Drive; thence along said northerly and
the easterly right-of-way lines of said Glencoe Mountain Drive the following seven
courses (1) South 68°03'52" West 83.60 feet; (2) South 69°20'15" West 154.15 feet; (3)
Northwesterly 133.98 feet along a 82.53 feet radius curve to the right through a central
angle of 93°00'47" and a long chord of North 64°0921" West 119.74 feet; (4) North
17°38'58" West 9.97 feet; (5) Northwesterly 122.98 feet along a 617.68 feet radius curve
to the left through a central angle of 11°24'27" and a long chord of North 23°21'12" West
122.78 feet; (6) North 29°03'25" West 106.22 feet; (6) Northwesterly 196.35 feet along a
617.68 feet radius curve to the left through a central angle of 18°12'49" and a long chord
of North 38°09'50" West 195.53 feet; and (7) North 47°16'15" West 80.99 feet; thence
leaving said easterly right-of-way line North 43°30'34" East 326.55 feet to the POINT OF
BEGINNING.

Containing 208,163 square feet or 4.78 acres.

WASaTeH CounTs TAK SEH2AL Lo, OUF - 000 1-0-026-624,
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EXHIBIT D

Interpretation

As used in this Agreement, unless a clear contrary intention appears:

(a) any reference to the singular includes the plural and vice versa, any reference to natural
persons includes legal persons and vice versa, and any reference to a gender includes the other
gender;

(b) the words "hereof", "herein", and "hereunder" and words of similar import, when used in
this Agreement, shall refer to this Agreement as a whole and not to any particular provision of
this Agreement;

(c) any reference to Articles, Sections and Exhibits are, unless otherwise stated, references to
Articles, Sections and Exhibits of or to this Agreement and references in any Section or definition
to any clause means such clause of such Section or definition. The headings in this Agreement
have been inserted for convenience only and shall not be taken into account in its interpretation;

(d) reference to any agreement (including this Agreement), document or instrument means
such agreement, document, or instrument as amended, modified or supplemented and in effect
from time to time in accordance with the terms thereof and, if applicable, the terms of this
Agreement;

(e) the Exhibits hereto form an integral part of this Agreement and are equally binding
therewith. Any reference to "this Agreement" shall include such Exhibits;

() references to a Person shall include any permitted assignee or successor to such Party in
accordance with this Agreement and reference to a Person in a particular capacity excludes such
Person in any other capacity;

(g) the use of "or" is not intended to be exclusive unless explicitly indicated otherwise; and
(h) the words "includes," "including," or any derivation thereof shall mean "including

without limitation" or "including, but not limited to."
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EXHIBIT E

Bylaws

BYLAWS
OF
MOUNTAINSIDE MASTER ASSOCIATION, INC.

ARTICLE I
NAME, PRINCIPAL OFFICE AND DEFINITIONS

1.1 Name. The name of the corporation is Mountainside Master Association, Inc. (the
“Master Association™).

1.2 Principal Office. The principal office of the Master Association shall be located at 2750
W. Rasmussen Road, Suite 206, Park City, Utah 84098. The Master Association may have such other
offices, either within or outside the State of Utah, as the Board may determine or as the affairs of the
Master Association may require.

1.3 Definitions. The words used in these Bylaws shall be given their normal, commonly
understood definitions, except that capitalized terms shall have the same meaning as set forth in the
Master Declaration to which these Bylaws are attached unless the context indicates otherwise.

ARTICLE 11
MEMBERSHIP: MEETINGS, QUORUM, VOTING, PROXIES

2.1 Membership. The Master Association shall have two classes of membership, Class “A”
and Class “B,” as more fully set forth in the Master Declaration. Class “A” Members shall be known as
“Members.” The provisions of the Master Declaration pertaining to membership are incorporated by this
reference.

22 Place of Meetings. Meetings of the Master Association shall be held at the principal
office of the Master Association or at such other suitable place convenient to the Members as the Board
may designate.

2.3 Annual Meetings. The Master Association's first meeting, whether a regular or special
meeting, shall be held within one year after the date of the Master Association's incorporation.
Subsequent regular annual meetings shall be set by the Board so as to occur during the third quarter of the
Master Association’s fiscal year on a date and at a time set by the Board.

24 Special Meetings. The president of the Master Association (the “President”) may call
special meetings. In addition, it shall be the duty of the President to call a special meeting if so directed
by resolution of the Board or upon a petition signed by Class “A” Members representing at least 10% of
the total Class “A™ votes of the Master Association.

2.5 Notice of Meetings. Written or printed notice stating the place, day, and hour of any
meeting of the Master Association shall be delivered, either personally or by mail, to each Member
entitled to vote at such meeting, not less than 10 nor more than 30 days before the date of such meeting,
by or at the direction of the President or the secretary of the Master Association (the “Secretary™) or the
officers or persons calling the meeting. In the case of a special meeting or when otherwise required by
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statute or these Bylaws, the purpose or purposes for which the meeting is called shall be stated in the
notice. No business shall be transacted at a special meeting except as stated in the notice. If mailed, the
notice shall be deemed to be delivered when deposited with a mail carrier in accordance with Section 6.5
hereof and addressed to the Member at the Member’s address as it appears on the Master Association's
records, with postage prepaid.

2.6 Waiver of Notice. Waiver of notice of a meeting of the Master Association shall be
deemed the equivalent of proper notice. Any Member may waive, in writing, notice of any meeting of the
Master Association, either before or after such meeting. Any Member who attends a meeting waives
notice of the time, date, and place thereof, unless such Member specifically objects to lack of proper
notice at the time the meeting is called to order. Attendance at a special meeting also shall be deemed
waiver of notice of all business transacted at such meeting unless an objection on the basis of lack of
proper notice is raised before the business is put to a vote.

2.7 Voting. The voting rights of the Members shall be as set forth in the Master Declaration
and in these Bylaws, and such voting rights provisions are specifically incorporated by this reference.

2.8 Proxies. Members may not vote by proxy, but only in person.

2.9 Quorum. For purposes of any Master Association meeting, a quorum shall consist of the
Members actually in attendance at such Master Association meeting,

2,10  Conduct of Meetings. The President shall preside over all meetings of the Master
Association, and the Secretary shall keep the minutes of the meetings and record in a minute book all
resolutions adopted and all other transactions occurring at such meetings.

2.11  Actions Without a Meeting. Any action required or permitted by law to be taken at a
meeting of the Master Association may be taken without a meeting, prior notice, or a vote if written
consent specifically authorizing the proposed action is signed by Members holding at least the minimum
number of votes necessary to authorize such action at a meeting if all Members entitled to vote thereon
were present. Such consents shall be signed within 60 days after receipt of the earliest dated consent,
dated, and delivered to the Master Association. Such consents, as filed with the minutes of the Master
Association, shall have the same force and effect as a vote of the Members at a meeting. Within 10 days
after receiving written consent authorization for any action, the Secretary shall give written notice to all
Members entitled to vote who did not give their written consent, fairly summarizing the material features
of the authorized action.

ARTICLE III
BOARD OF DIRECTORS: SELECTION, MEETINGS, POWERS
A. Composition and Selection
3.1 Governing Body: Composition. The Board shall govern the Master Association’s

affairs. Each director of the Board (“Director™) shall have one vote. Except with respect to the Class “B”
Member’s appointees, Directors shall be Owners owning the majority interest in a Unit or, if the majority
Owner of a Unit is not a natural person, the natural person owning a controlling interest in such majority
Owner.

32 Number of Directors. The Board shall initially consist of three (3) Directors. Provided
the Board shall at all times consist of an odd number of Directors, the number of Directors comprising the
Board may be altered, by the vote of Members holding a majority of the votes entitled to be cast for the
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election of Directors, to include between three (3) and seven (7) Directors. The initial Board shall consist
of three (3) Directors as identified in the Articles.

3.3 Directors During Administrative Control Period. Directors appointed by the Class
“B” Member pursuant to Section 3.5 hereof shall be appointed by the Class “B” Member acting in its sole
discretion and shall serve at the pleasure of the Class “B” Member.

34 Nomination and Election Procedures.

(a) Nominations and Declarations of Candidacy. Prior to each election of
Directors, the Board shall prescribe the opening date and the closing date of a reasonable filing
period in which each and every eligible person who has a bona-fide interest in serving as a
Director may file as a candidate for any position that Class "A" votes shall fill. The Board shall
also establish such other rules and regulations as it deems appropriate to conduct the nomination
of Directors in a fair, efficient and cost-effective manner. Except with respect to Directors
selected by the Class "B" Member, nominations for election to the Board may also be made by a
nominating committee (the “Nominating Committee’). The Nominating Committee, if any, shall
consist of a chairperson, who shall be a member of the Board, and three or more representatives
of Members. The Board shall appoint members of a nominating committee (the “Nominating
Committee™) not less than 30 days prior to each annual meeting to serve a term of one year and
until their successors are appointed, and such appointment shall be announced in the notice of
each election. The Nominating Committee may make as many nominations for election to the
Board as it shall in its discretion determine. The Nominating Committee shall nominate Directors
to be elected at large by all Class "A" votes. In making its nominations, the Nominating
Committee shall use reasonable efforts to nominate candidates representing the diversity which
exists within the pool of potential candidates. Nominations for Directors may also be made by
petition filed with the Secretary at least seven (7) days prior to the annual meeting of the Master
Association, which petition shall be signed by ten (10) or more Members and signed by the
nominee named therein indicating such nominee’s willingness to serve as a Director, if elected.
Each candidate shall be given a reasonable, uniform opportunity to communicate his or her
qualifications to the Members and to solicit votes. In the event that the Class “B” Member
designates Voting Groups as set forth in the Master Declaration, a nominee for a Director position
elected by the Commercial Voting Group (defined below) must be an Owner of a Commercial
Unit and a nominee for a Director position elected by the Residential Voting Group (defined
below) must be an Owner of a Residential Unit.

(b) Election Procedures. Each Member may cast all of its votes for each position to be
filled from the candidates nominated by the Nominating Committee. There shall be no
cumulative voting. That number of candidates equal to the number of positions to be filled
receiving the greatest number of votes shall be elected. Directors may be elected to serve any
number of consecutive terms.

3.5 Election and Term of Office. Except as these Bylaws may otherwise specifically
provide, election of Directors shall take place at the Master Association's annual meeting.
Notwithstanding any other provision of these Bylaws:

(a) During the Administrative Control Period, the Class “B” Member shall appoint
the three (3) Directors comprising the initial Board. If any such Director resigns or is removed
from such position prior to the happening of the event described in subsection (b), the Class “B”
Member shall appoint a successor Director.



Execution Version

Ent 483149 Bk L1208 P 0133

(b) Within 120 days after termination of the Administrative Control Period, the then-
sitting Board will be dissolved, the number of Directors elected to the Board shall be increased to
five (5) and the President shall call for an election by which the Members shall be entitled to elect
each of the five (5) Directors. Directors elected by the Members shall not be subject to removal
by the Class "B" Member and shall serve until the first annual meeting following their election to
the Board.

(c) Notwithstanding the foregoing Subsection 3.5(b), in the event that the Class “B”
Member designates Voting Groups as set forth in the Master Declaration, the election of
Directors to the Board shall be governed by this Subsection 3.5(¢). Within 120 days after
termination of the Administrative Control Period, the then-sitting Board will be dissolved, the
number of Directors elected to the Board shall be increased to five (5) and the President shall call
for an election by which the Voting Group or Voting Groups designated for Projects comprised of
Commercial Units (“Commercial Voting Group”) shall be entitled to elect two (2) of the five (5)
Directors and the Voting Group or Voting Groups designated for Projects comprised of
Residential Units (“Residential Voting Group™) shall be entitled to elect two (2) of the five (5)
Directors. If the number of Class “A” votes held by Owners of Units in the Commercial Voting
Group is greater than the number of Class “A” votes held by Owners of Units in the Residential
Voting Group, the Commercial Voting Group shall be entitled to elect the fifth (5") Director. If
the number of Class “A” votes held by Owners of Units in the Residential Voting Group is
greater than the number of Class “A” votes held by Owners of Units in the Commercial Voting
Group, the Residential Voting Group shall be entitled to elect the fifth (5") Director.

3.6 Removal of Directors and Vacancies. By the vote of Members holding a majority of
the votes entitled to be cast for the election of Directors, the Members may remove, with or without
cause, any Director elected by Members. Any Director whose removal is sought shall be given notice
prior to any meeting called for that purpose. Upon removal of a Director, a successor shall be elected by
the Members to fill the vacancy for the remainder of the term of such Director. Any Member-elected
Director who has three consecutive unexcused absences from Board meetings, or who is more than 30
days delinquent (or is the representative of a Member who is so delinquent) in the payment of any
Assessment or other charge due the Master Association, may be removed by a majority of the Directors
present at a regular or special meeting at which a quorum is present, and the Board may appoint a
successor to fill the vacancy for the remainder of the term. In the event of the death, disability, or
resignation of a Director, the Board may declare a vacancy and appoint a successor to fill the vacancy
until the next annual meeting, at which time the Members may elect a successor for the remainder of the
term. Any Director whom the Board appoints shall be selected from among the Members. This Section
shall not apply to Directors the Class "B" Member appoints. The Class "B" Member shall be entitled to
appoint a successor to fill any vacancy on the Board resulting from the death, disability or resignation of a
Director appointed by or elected as a representative of the Class "B" Member. In the event that the Class
“B” Member designates Voting Groups as set forth in the Master Declaration, Directors elected by the
Commercial Voting Group may be removed only by the vote of Members holding a majority of the votes
entitled to be cast in the Commercial Voting Group for the election of Directors, and Directors elected by
the Residential Voting Group may be removed only by the vote of Members holding a majority of the
votes entitled to be cast in the Residential Voting Group for the election of Directors.

B. Meetings
3.7 Organizational Meetings. The first meeting of the Board following each annual

meeting of the membership shall be held within 10 days thereafter at such time and place as the Board
shall fix.
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3.8 Regular Meetings. Regular meetings of the Board may be held at such time and place as
a majority of the Directors shall determine, but at least four such meetings shall be held during each fiscal
year with at least one per quarter.

39 Special Meetings. The Board shall hold special meetings when the President or the vice
president of the Master Association (the “Vice President”) or any two Directors signs and communicates
written notice of such.

3.10  Notice; Waiver of Noftice.

(a) Notices of Board meetings shall specify the time and place of the meeting and, in
the case of a special meeting, the nature of any special business to be considered. The notice
shall be given to each Director by: (i) personal delivery; (ii) first class mail or air mail, postage
prepaid; (iii) telephone communication, either directly to the Director or to a person at the
Director's office or home who would reasonably be expected to communicate such notice
promptly to the Director; or (iv) facsimile, computer, fiber optics, or other electronic
communication device, with confirmation of transmission. All such notices shall be given at the
Director's telephone number, fax number, electronic mail number, or sent to the Director's
address as shown on the records of the Master Association. Notices sent by first class mail or air
mail shall be deposited with the mail carrier at least five business days before the time set for the
meeting. Notices given by personal delivery, telephone, or other device shall be delivered or
transmitted at least 72 hours before the time set for the meeting.

(b) Transactions of any Board meeting, however called and noticed or wherever
held, shall be as valid as though taken at a meeting duly held after regular call and notice if (i) a
quorum is present, and (ii) either before or after the meeting each Director not present signs a
written waiver of notice, a consent to holding the meeting, or an approval of the minutes. The
waiver of notice or consent need not specify the purpose of the meeting. Notice of a meeting also
shall be deemed given to any Director who attends the meeting without protesting before or at its
commencement about the lack of adequate notice.

3.11  Telephonic Participation in Meetings. Members of the Board or any committee
designated by the Board may participate in a meeting of the Board or committee by means of conference
telephone or similar communications equipment, by means of which all persons participating in the
meeting can hear each other. Participation in a meeting pursuant to this subsection shall constitute
presence in person at such meeting.

3.12  Quorum of Board. At all Board meetings, a majority of the Directors shall constitute a
quorum for the transaction of business, and the votes of a majority of the Directors present at a meeting at
which a quorum is present shall constitute the decision of the Board, unless otherwise specifically
provided in these Bylaws or the Master Declaration. A meeting at which a quorum is initially present
may continue to transact business, notwithstanding the withdrawal of directors, if any action taken is
approved by at least a majority of the required quorum for that meeting. If any Board meeting cannot be
held because a quorum is not present, a majority of the Directors present at such meeting may adjourn the
meeting to a time not less than five nor more than 30 days from the date of the original meeting. At the
reconvened meeting, if a quorum is present, any business which might have been transacted at the
meeting originally called may be transacted without further notice.

3.13  Conduct of Meetings. The President shall preside over all Board meetings, and the
Secretary shall keep a minute book of Board Meetings, recording all Board resolutions and all
transactions and proceedings occurring at such meetings.
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3.14  Open Meetings; Executive Session.

(a) Except in an emergency, notice of Board meetings shall be posted at least 48
hours in advance of the meeting at a conspicuous place within the Resort which the Board
establishes for the posting of notices relating to the Master Association. Notice of any meeting at
which Assessments are to be established shall state that fact and the nature of the Assessment.
Subject to the provisions of Section 3.15 hereof, all Board meetings shall be open to all Members
and, if required by law, all Owners; but attendees other than Directors may not participate in any
discussion or deliberation unless a Director requests that they be granted permission to speak. In
such case, the President may limit the time any such individual may speak.

(b) Notwithstanding the above, the President may adjourn any Board meeting and
reconvene in executive session, and may exclude persons other than Directors, to discuss matters
of a sensitive nature, such as pending or threatened litigation, personnel matters, etc.

3.15  Action Without a Formal Meeting. Any action to be taken at a meeting of the
Directors or any action that may be taken at a meeting of the Directors may be taken without a meeting if
a consent in writing, setting forth the action so taken, is signed by all of the Directors. Such consent shall
have the same force and effect as a unanimous vote.

(L Powers and Duties

3.16 Powers. The Board shall have all of the powers and duties necessary for the
administration of the Master Association's affairs and for performing all responsibilities and exercising all
rights of the Master Association as set forth in the Governing Documents, and as provided by law. The
Board may do or cause to be done on behalf of the Master Association all acts and things except those
which the Governing Documents or Utah law require to be done and exercised exclusively by the
Members or the membership generally.

3.17  Duties. Duties of the Board shall include, without limitation:

(a) preparing and adopting, in accordance with the Master Declaration, an annual
budget, which budget shall include a line item for future Assessments for the Reserve Fund,
which shall be approved in accordance with the Master Declaration, and establishing each
Owner’s share of the Common Expenses;

(b) levying and collecting fines or Assessments from the Owners;

(c) providing for the operation, care, upkeep, and maintenance of the Area of
Common Responsibility consistent with the Community-Wide Standard;

(d) designating, hiring, and dismissing personnel necessary to carry out the Master
Association's rights and responsibilities and, where appropriate, providing for the compensation
of such personnel and for the purchase of equipment, supplies, and materials to be used by such
personnel in the performance of their duties;

(e) depositing all funds received on behalf of the Master Association in a bank
depository which it shall approve, and using such funds to operate the Master Association;

provided, any reserve funds may be deposited, in the Board's judgment, in depositories other than
banks;
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(H making and amending use restrictions and rules in accordance with the Master
Declaration;

(g opening bank accounts on behalf of the Master Association and designating the
signatories required;

(h) making or contracting for the making of repairs, additions, and improvements to
or alterations of the Master Common Area in accordance with the Master Declaration and these
Bylaws;

(i) enforcing by legal means the provisions of the Governing Documents and

bringing any proceedings which may be instituted on behalf of or against the Owners concerning
the Master Association; provided, the Master Association's obligation in this regard shall be
conditioned in the manner provided in the Master Declaration;

() obtaining and carrying property and liability insurance, as provided in the Master
Declaration, paying the cost thereof, and filing and adjusting claims, as appropriate;

(k) paying the cost of all services rendered to the Master Association;
() keeping books with detailed accounts of the Master Association's receipts and
expenditures;

(m) making available to any prospective purchaser of a Unit, any Owner, and the
holders, insurers, and guarantors of any Mortgage on any Unit, current copies of the Governing
Documents and all other books, records, and financial statements of the Master Association as
provided in Section 6.4 hereof;

(n) permitting utility suppliers to use portions of the Master Common Areas
reasonably necessary to the ongoing development or operation of the Resort;

(0) indemnifying a Director, officer or committee member, or former Director,
officer or committee member of the Master Association to the extent such indemnity is required
by Utah law, the Articles, or the Master Declaration; and

(p) assisting in the resolution of disputes between Owners and others without
litigation, as set forth in the Master Declaration.

3.18 Compensation. Directors shall not receive any compensation from the Master
Association for acting as such unless approved by Members representing a majority of the total Class "A"
votes in the Master Association at a regular or special meeting of the Master Association. Any Director
may be reimbursed for expenses incurred on behalf of the Master Association upon approval of a majority
of the other Directors. Nothing herein shall prohibit the Master Association from compensating a
Director, or any entity with which a Director is affiliated, for services or supplies furnished to the Master
Association in a capacity other than as a Director pursuant to a contract or agreement with the Master
Association, provided that such Director’s interest was made known to the Board prior to entering into
such contract and such contract was approved by a majority of the Board, excluding the interested
Director.

3.19 Right of Class “B” Member to Disapprove Actions. So long as the Class "B"



Execution Version

Ent 483149 Bk 1308 Pp 0137

membership exists, the Class "B" Member shall have a right to disapprove any action, policy, or program
of the Master Association, the Board and any committee which, in the sole judgment of the Class "B"
Member, would tend to impair the rights of the Class "B" Member or Builders under the Master
Declaration or these Bylaws, or interfere with development or construction of any portion of the Resort,
or diminish the level of services the Master Association provides.

(a) Notice. The Class "B” Member shall be given written notice of all meetings and
proposed actions approved at meetings (or by written consent in lieu of a meeting) of the Master
Association, the Board, or any committee. Such notice shall be given by certified mail, return
receipt requested, or by personal delivery at the address it has registered with the Secretary of the
Master Association, which notice complies, as to Board meetings, with Sections 3.9 and 3.10
hereof and which notice shall, except in the case of the regular meetings held pursuant to these
Bylaws, set forth with reasonable particularity the agenda to be followed at such meeting; and

(b) Opportunity to be Heard. The Class "B" Member shall be given the
opportunity at any such meeting to join in or to have its representatives or agents join in
discussion from the floor of any prospective action, policy, or program which would be subject to
the right of disapproval set forth herein.

No action, policy or program subject to the right of disapproval set forth herein shall become
effective or be implemented until and unless the requirements of subsections (a) and (b) above have been
met. The Class "B” Member, its representatives or agents, shall make its concerns, thoughts, and
suggestions known to the Board and/or the members of the subject committee. The Class "B" Member,
acting through any officer or Director, agent or authorized representative, may exercise its right to
disapprove at any time within 10 days following the meeting at which such action was proposed or, in the
case of any action taken by written consent in lieu of a meeting, at any time within 10 days following
receipt of written notice of the proposed action. This right to disapprove may be used to block proposed
actions but shall not include a right to require any action or counteraction on behalf of any committee, the
Board or the Master Association. The Class "B" Member shall not use its right to disapprove to reduce
the level of services which the Master Association is obligated to provide or to prevent capital repairs or
any expenditure required to comply with applicable laws and regulations.

3.20 Management. The Board may employ for the Master Association a professional
management agent or agents at such compensation as the Board may establish, to perform such duties and
services a5 the Board shall authorize. The Board may delegate such powers as are necessary to perform
the manager's assigned duties, but shall not delegate policy-making authority or those duties set forth in
Sections 3.17(a) (with respect to adoption of the budget), 3.17(b), 3.17(f), 3.17(g) and 3.17(i). The Class
"B" Member or its affiliate may be employed as managing agent or manager. The Board may delegate to
one of its members the authority to act on the Board's behalf on all matters relating to the duties of the
managing agent or manager, if any, which might arise between Board meetings.

3.21  Accounts and Reports. The following management standards of performance shall be
followed unless the Board by resolution specifically determines otherwise:

(a) accrual accounting, as defined by generally accepted accounting principles, shall
be employed;

(b) accounting and controls should conform to generally accepted accounting
principles;

(c) cash accounts of the Master Association shall not be commingled with any other
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accounts;

(d) no remuneration shall be accepted by the managing agent from vendors,
independent contractors, or others providing goods or services to the Master Association, whether
in the form of commissions, finder’s fees, service fees, prizes, gifis, or otherwise; any thing of
value received shall benefit the Master Association;

(e) any financial or other interest which the managing agent may have in any firm
providing goods or services to the Master Association shall be disclosed promptly to the Board;

() commencing at the end of the quarter in which the first Unit is sold and closed,
financial reports shall be prepared for the Master Association at least quarterly containing:

(1) an income statement reflecting all income and expense activity for the
preceding period on an accrual basis;

(i1) a statement reflecting all cash receipts and disbursements for the
preceding period;

(iii)  a variance report reflecting the status of all accounts in an “actual” versus
“approved” budget format;

(iv) a balance sheet as of the last day of the preceding period; and

(v) a delinquency report listing all Owners who are delinquent in paying any
assessments at the time of the report and describing the status of any action to collect
such assessments which remain delinquent (any assessment or installment thereof shall
be considered to be delinquent on the 15" day following the due date unless otherwise
specified by Board resolution); and

a) an annual report consisting of at least the following shall be made available to all
Members within 120 days after the close of the fiscal year: (i) a balance sheet; (ii) an operating
(income) statement; and (iii) a statement of changes in financial position for the fiscal year. Such
annual report shall be prepared on an audited, reviewed, or complied basis, as the Board
determines, by an independent public accountant; provided, upon written request of any holder,
guarantor or insurer of any first Mortgage on a Unit, the Master Association shall provide an
audited financial statement. During the Administrative Control Period, the annual report shall
include certified financial statements.

3.22  Borrowing. The Master Association shall have the power to borrow money for any legal
purpose; provided, the Board shall fulfill the requirements provided in the Master Declaration for Special
Assessments if the proposed borrowing is for the purpose of making discretionary capital improvements
and the total amount of such borrowing, together with all other debt incurred within the previous 12-
month period, exceeds or would exceed 50% of the Master Association's budgeted gross expenses for that
fiscal year.

3.23  Rights to Contract. The Master Association shall have the right to contract with any
Person for the performance of various duties and functions. This right shall include, without limitation,
the right to enter into common management, operational, or other agreements with trusts, condominiums,
cooperatives, or Member and other owners or residents associations, within and outside the Resort. Any
common management agreement shall require the consent of a majority of the Board.
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324  Enforcement. The Master Association shall have the power, as provided in the Master
Declaration, to impose sanctions for any violation of the Governing Documents. To the extent
specifically required by the Master Declaration, the Board shall comply with the following procedures
prior to imposition of sanctions:

(a) Notice. The Board or its delegate shall serve the alleged violator with written
notice describing (i) the nature of the alleged violation, (ii) the proposed sanction to be imposed,
including any fine in an amount set forth in the Resort Rules, (iii) a period of not less than 10
days within which the alleged violator may present a written request for a hearing to the Board or
the Covenants Committee (as hereinafter defined), if one has been appointed pursuant to
Article V hereof; and (iv) a statement that the proposed sanction shall be imposed as contained in
the notice unless a challenge is begun within 10 days of the notice. If a timely request for a
hearing is not made, the sanction stated in the notice shall be imposed; provided the Board or
Covenants Committee may, but shall not be obligated (o, suspend any proposed sanction if the
violation is cured within the 10-day period. Such suspension shall not constitute a waiver of the
right to sanction future violations of the same or other provisions and rules by any Person.

(b) Hearing. If a hearing is requested within the allotted 10-day period, the hearing
shall be held before the Covenants Committee, or if none has been appointed, then before the
Board in executive session. The alleged violator shall be afforded a reasonable opportunity to be
heard. Prior to the effectiveness of any sanction hereunder, proof of proper notice shall be placed
in the minutes of the meeting. Such proof shall be deemed adequate if a copy of the notice,
together with a statement of the date and manner of delivery, is entered by the officer, Director, or
agent who delivered such notice. The notice requirement shall be deemed satisfied if the alleged
violator or its representative appears at the meeting. The minutes of the meeting shall contain a
written statement of the results of the hearing and the sanction, if any, imposed.

(c) Appeal. Following a hearing before the Covenants Committee, the violator shall
have the right to appeal the decision to the Board. To exercise this right, a written notice of
appeal must be received by the Master Association's manager, President, or Secretary within 10
days after the hearing date.

(d) Additional Enforcement Rights. Notwithstanding anything to the contrary in
this Article, the Board may elect to enforce any provision of the Governing Documents by self-
help (specifically including, but not limited to, towing vehicles that violate parking rules) or,
following compliance with the dispute resolution procedures set forth in the Master Declaration,
if applicable, by suit at law or in equity to enjoin any violation or to recover monetary damages or
both, without the necessity of compliance with the procedure set forth above. In any such action,
to the maximum extent permissible, the Owner or occupant responsible for the violation, if such
abatement is sought, shall pay all costs, including reasonable attorneys’ fees actually incurred.
Any entry onto a Unit for purposes of exercising this power of self-help shall not be deemed a
trespass.

3.25 Board Standards. In the performance of their duties, Master Association Directors and
officers shall he insulated from personal liability as provided by Utah law for directors and officers of
non-profit corporations, and as otherwise provided in the Governing Documents. Directors are required
to exercise the ordinary and reasonable care of directors of a corporation, subject to the business judgment
rule. As defined herein, a Director shall be acting in accordance with the business judgment rule so long
as the director: (a) acts within the express or implied terms of the Governing Documents and his or her
actions are not ultra vires; (b) affirmatively undertakes to make decisions which are necessary for the
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continued and successful operation of the Master Association and, when decisions are made, they are
made on an informed basis; (c) acts on a disinterested basis, promptly discloses any real or potential
conflict of interests (pecuniary or other), and avoids participation in such decisions and actions; and (d)
acts in a non-fraudulent manner and without reckless indifference to the affairs of the Master Association.
A Director acting in accordance with the business judgment rule shall be protected from personal liability.
Board determinations of the meaning, scope, and application of Governing Documents provisions shall be
upheld and enforced so long as such determinations are reasonable. The Board shall exercise its power in
a fair and nondiscriminatory manner and shall adhere to the procedures established in the Governing
Documents,

ARTICLE IV
OFFICERS

4.1 Officers. Officers of the Master Association shall be a President, Vice President,
Secretary, and treasurer. The President and Secretary shall be elected from among Board members; other
officers may, but need not be Board members. The Board may appoint such other officers, including one
or more assistant secretaries and one or more assistant treasurers, as it shall deem desirable. Such officers
to have such authority and perform such duties as the Board prescribes. Any two or more officers may be
held by the same person, except the offices of President and Secretary.

4.2 Election and Term Office. The Board shall elect the Master Association’s officers at
the first Board meeting following each annual meeting of the Members, to serve until their successors are
elected.

43 Removal and Vacancies. The Board may remove any officer whenever in its judgment
the best interests of the Master Association will be served, and may fill any vacancy in any office arising
because of death, resignation, removal, or otherwise, for the unexpired portion of the term.

44 Power and Duties. The Master Association's officers shall each have such powers and
duties as generally pertain to their respective officers, as well as such powers and duties as may
specifically be conferred or imposed by the Board. The President shall be the chief executive officer of
the Master Association. The treasurer shall have primary responsibility for preparation of the budget as
provided for in the Master Declaration and may delegate all or part of the preparation and notification
duties to a finance committee, management agent, or both.

4.5 Resignation. Any officer may resign at any time by giving written notice to the Board,
the President, or the Secretary. Such resignation shall take effect on the date of the receipt of such notice
or at any time later specified therein, and unless otherwise specified therein, acceptance of such
resignation shall not be necessary to make it effective.

4.6 Agreements, Contracts, Deeds, Leases, Checks, Etc. All agreements, contracts, deeds,
leases, checks, and other instruments of the Master Association shall be executed by at least two officers
or by such other person or persons as may be designated by Board resolution.

4.7 Compensation. Compensation of officers shall be subject to the same limitations as
compensation of Directors under Section 3.18 hereof.

ARTICLE V
COMMITTEES

5.1 General. The Board may appoint such committees as it deems appropriate to perform
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such tasks and to serve for such periods as the Board may designate by resolution. Each committee shall
operate in accordance with the terms of such resolution.

52 Covenants Committee. In addition to any other committees which the Board may
establish pursuant to Section 5.1 hereof, the Board may appoint a covenants committee (the “Covenants
Committee™) consisting of at least three and no more than seven Members. Acting in accordance with the
provisions of the Master Declaration, these Bylaws, and resolutions the Board may adopt, the Covenants
Committee, if established, shall be the hearing tribunal of the Master Association and shall conduct all
hearings held pursuant to Section 3.24 hercof.

ARTICLE VI
MISCELLANEOUS

6.1 Fiscal Year. The Master Association’s fiscal year shall be the calendar year unless the
Board establishes a different fiscal year by resolution.

6.2 Parliamentary Rules. Except as may be modified by Board resolution, Robert’s Rules
of Order (current edition) shall govern the conduct of Master Association proceedings when not in
conflict with Utah law or the Governing Documents.

6.3 Conflicts. If there are conflicts among the provisions of Utah law, the Articles, the
Master Declaration, and these Bylaws, the provisions of Utah law, the Master Declaration, the Articles,
and the Bylaws (in that order) shall prevail.

6.4 Books and Records.

(a) Inspection by Members and Mortgagees. The Board shall make available for
inspection and copying by any holder, insurer or guarantor of a first Mortgage on a Unit, any
Member, or the duly appointed representative of any of the foregoing at any reasonable time and
for a purpose reasonably related to his or her interest in a Unit: the Governing Documents, the
membership register, books of account, and the minutes of meetings of the Members, the Board,
and committees. The Board shall provide for such inspection to take place at the Master
Association's office or at such other place within the Project as the Board shall designate

(b) Rules for Inspection. The Board shall establish rules with respect to:
(1) notice to be given to the custodian of the records;
(i1) hours and days of the week when such an inspection may be made; and

(i)  payment of the cost of reproducing documents requested.

(c) Inspection by Directors. Every Director shall have the absolute right at any
reasonable time to inspect all books, records, and documents of the Master Association and the
physical properties owned or controlled by the Master Association. The right of inspection by a
director includes the right to make a copy of relevant documents at the Master Association's
expense.

6.5 Notices. Except as otherwise provided in the Master Declaration or these Bylaws, all
notices, demands, bills, statements, or other communications under the Master Declaration or these
Bylaws shall be in writing and shall be deemed to have been duly given if delivered personally, sent by
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U.S. mail. First class postage prepaid:

(a) if to a Member or Members, at the address which the Member or Members have
designated in writing and filed with the Secretary or, if no such address has been designated, at
the address of the Unit of such Member or Members;

(b) if to the Master Association, the Board, or the managing agent, at the principal
office of the Master Association or the managing agent or at such other address as shall be
designated by notice in writing to the Members pursuant to this Section; or

(c) if to any committee, at the principal address of the Master Association or at such
other address as shall be designated by notice in writing to the Members pursuant to this Section.

6.6 Amendment.

(a) By Class “B” Member. Prior to termination of the Administrative Control
Period, the Class "B" Member may unilaterally amend these Bylaws. Thereafter, the Class "B”
Member may unilaterally amend these Bylaws at any time and from time to time if such
amendment is necessary (i) to bring any provision into compliance with any applicable
governmental statute, rule or regulation, or judicial determination; (ii) to enable any reputable
title insurance company to issue title insurance coverage on the Units; or (iii) to enable any
institutional or governmental lender, purchaser, insurer or guarantor of mortgage loans, to make,
purchase, insure or guarantee mortgage loans on the Units; provided, however, any such
amendment shall not materially and adversely affect the title to any Unit unless the Owner shall
consent thereto in writing. Additionally, so long as the Class "B" membership exists, the Class
"B" Member may unilaterally amend these Bylaws for any other purpose, provided the
amendment has no materially adverse effect upon the rights of more than 2% of the Members.

(b) By Members Generally. Except as provided above, these Bylaws may be
amended only by the affirmative vote or written consent, or any combination thereof, of Members
representing 51 % of the total Class “A” votes in the Master Association, and the consent of the
Class "B" Member, if such exists. Notwithstanding the above, the percentage of votes necessary
to amend a specific clause shall not be less than the prescribed percentage of affirmative votes
required for action to be taken under that clause.

(c) Validity and Effective Date of Amendments. Amendments to these Bylaws
shall become effective upon Recordation unless a later effective date is specified therein. Any
procedural challenge to an amendment must be made within six months of its Recordation, or
such amendment shall be presumed to have been validly adopted. In no event shall a change of
conditions or circumstances operate to amend any provisions of these Bylaws.
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